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TONG CONG TY PHAN BON VA HOA CHAT DAU KHi (MA: DPM)
HOAT DONG KINH DOANH CHINH CON NHIEU

TIEM NANG TANG TRUONG SAU PAI DICH.
CAP NHAT KET QUA KINH DOANH

Bang KQKD 2018 2019 2020F 2021F 2022F

Doanh thu
\ 9,269 7,831 8,488 8,506 8,595
i o e PVFCCo
Gia von ban 7397 -6,281 6,229 6,389 6,467
hang
Loinhuangép 1,872 1,550 2,259 2,117 2,128 NGANH CAP 4:
Chi phi quan ly n ,
DN -485 -415 -433 -414 -399 PHAN BON
Lgi nhuan tir . T e
hoat déng kinh 854 466 1,274 1,170 1,210 Thong tin co phiéu (09/11/2020)
doant S5 Iuong CP niém yét 391,400,000
PR 870 467 1,275 1,171 1,211 N .
truéc thué S8 lugng CP luu hanh 391,334,260
Lgi nhuan sau
thué 712 388 1,020 937 969 V8n héda (ty VND) 6,711.38
Lgi nhuén c6 Bién dong gia 52 tuan 30.99%
dong cong ty 699 377 989 909 940 .
me KLGDTB 10 phién 2,138,728
% s@ hitu nudc ngoai 6.13%
(Ngudn:DPM, CTS téng hop) Room nudc ngoai con lai 36.8%

Luén diém dau tu C6 dong I6n

R A , , e em . Tap doan Dau khi Viét Nam 59.59%
- Mang phan bon dugc hudng Igi tu chi phi dau vao thap va
iac d 20 danh sich mat ha hit thug ctia Chinh he Edgbaston Asian Equity Trust 5.03%
viéc dua vao danh sach mat hang chju thué cua Chinh phu T6ng Cty VINN Nghd An 3.93%

- Hiép dinh EVFTA ¢6 tac dong gian ti€p dén nhu cau san xuat The Edgbaston Asian Equity Trust 1.34%

Phan bon (a1 cAc ha M2, 96 phan 6 manh dong g6p

clia mang hoa chat dén cd cdu doanh thu ctia DPM.
CHIEN LUO'C GIAO DICH: s

Vung gid mua ky vong: 17,750 — 17,950 VND/c6 phiéu.

15
Vung gia ban ky vong: 20,650 — 20,850 VNB/c6 phiéu.

125
Thdi gian ndm gitr: <12 thang.
10

Lgi nhuan du kién: 16.34%.
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(Ngudn: FiinPro, Cafef, CTS téng hap)
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TONG CONG TY PHAN BON VA HOA CHAT DAU KHI (HOSE: DPM) VietinBank

SECURITIES
Mang phan bon dugc hudng Igi tir chi phi dau vao thap va
viéc Chinh pha dua phan bén vao danh sach nhirng mat Chi tidu 2018 2019
hang chiju thué Gia dau thé gioi 060 | 2045
. T , A v (USD/thung)
- Viéc quyét toan gia khi si’ dung trong mang phan bon cua Bién lgi nhuan gbp mang
DPM phu thubc vao dién bién gia dau FO trén thi trudng ' phén. b6n 0.1836 | 0.2002

Singapore. Theo thdng ké, khi gid dau thé gidi giam manh
trong giai doan 2018-2019, bién Igi nhudn gop mang phan L
bén clia DPM tng manh tir 18.86% I&n 20.02%. phén bon ctia DPM

(Ngudn: CTS téng hop)

MGi lién hé gilra gia dau va bién Igi nhuan gop mang

- Trong nam 2020, dich Covid-19 tiing khi€n gia dau thé gidi
rgi v& mifc -37 USD/thung vao thang 3, giup DPM giam
dang k& chi phi dau vao, ghi nhan Igi nhudn ky luc 302 ty
dong trong quy 11/2020.

Co cdu doanh thu mang phan bén cta

- Theo Hiép hoi Nang lugng thé gigi (IEA), gid dau thé gidi DPM

ti€p tuc duy tri 8 mirc 30 — 45 USD/thung trong giai doan 10.000
2020 -2022 do nhu cau tiéu thu nang lugng ti€p tuc bi anh I
huang tir dai dich trudc khi phuc hoi tir nam 2023. 0
2018 2019 2020F

- Théng 10 vira qua, Chinh phu vira dua ra nghj quyét vé viéc ® Doanh thu phan dam

O T R T . . Doanh thu phan NPK
dua phan bon vao nhdm cac mat hang chiju thué VAT. Nghi ® boanh th phan

quyét nay tao diéu kién thuan Igi cho cac doanh nghiép Poanh thu phan b6n nhap khdu
trong nganh giam gia ban, nang cao nang luc canh tranh
véi cac cdng ty nudc ngoai. VSi DPM, gid ban cac san phdm (Ngudn: BCTC DPM, CTS t6ng hgp, du’ bao)
phan dam va NPK giam [an lugt 5.5% va 4.5% trong ndm

2020. BU lai, san lugng san phadm tiéu thu du kién ting

4.5% va 6.5% trong nam 2020.
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Vlethanke

SECURITIES

Hiép dinh EVFTA tao tac dong gian tiép dén su phat trién

cua mang héa chat

Du chi chiém ty trong th( hai trong cg cau doanh thu,
mang hda chat ctia DPM van dugc dénh gid cao nhd chi
phi d&u vao &n dinh han so v3i mang mang phan bén, cling
Vi su’ téng trudng 6n dinh ca vé doanh thu va Igi nhuén
tUr nam 2018.

Hiép dinh EVFTA khién nhu cdu xuét khdu gao va cac mét
hang nong san tang Ién, kéo theo su gia tdng nhu cau san
xudat phan bén tai cdc nha may. Theo dé, san lugng UFC85
va NH3 kinh doanh dy kién tang lan lugt 15% va 11%
trong nam 2020 trong khi gid ban ti€p tuc duy tri & mic
cao do day la nhitng phu gia thi€t yéu trong qua trinh san

xuat phan bon.

DPM hién s@ hitu nha may san xudt khi NH3 vdi cong suat
540,000 tdn/nam dat tai Ba Ria, Viing Tau. Trong dai han,
mang hda chat dugc ky vong tiép tuc ddy manh déng gép
vao doanh thu va Igi nhuan clia cong ty, ti€n dan téi muc
tiéu chiém 28% doanh thu va 45% Igi nhudn vao ndm
2026.

Mang Co cau doanh Co cau loi
thu 2018 nhuan 2018
Phan bén 92.80% 87%
Hdéa chat 5.80% 9%
Khac 1.40% 4%
Mang Co ciu doanh Co cau loi
thu 2019 nhuan 2019
Phan bdn 90% 76%
Héa chat 9.30% 15%
Khac 0.70% 9%

(Ngudn: BCTC DPM, CTS tong hap)

Co’ cdu doanh thu mang héa chat
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Doanh thu tir CO2

(Ngudn.: BCTC DPM, CTS t6ng hop)
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RUI RO

- Covid-19 dién bién phc tap ca trong nudc va thé gidi gay
nén nhitng hau qua rat kho ludng, anh hudng truc ti€p
dén hoat déng kinh doanh cua cdng ty. Cu thé, dai dich
anh hudng truc ti€p dén nhu cau tiéu thu nang lugng
trén toan cau, tir dé anh hudng truc ti€p téi chi phi dau
vao mang phan bdn — mang kinh doanh c6t 16i ctia DPM.

- Ty gid VND/USD tiép tuc dién bién khd ludng, anh
hudng truc ti€p dén KQKD cua cbng ty.

QUAN PIEM VA PINH GIA

- Tai gid dong clra ngay 09/11/2020, c6 phiéu DPM dang ENEYNGIT gia Trong s6

dugc giao dich vdi chi s6 P/E 2020 la 8.15 l[an, muc dinh P/E 50% 21,290
RI 50% 20,017

Gia muc tiéu binh quéan (déng/cp) 20,653

gid nay theo quan diém cua ching tdi kha 13 hdp dan so
hiéu qua kinh doanh dugc cai thién ctia DPM.

- Chdng t6i st dung thém mé hinh dinh gia la RI dé€ lugng
hda tiém nang cla cac mang kinh doanh cliia DPM mang
lai cho c6 déng trong tuong lai. Binh quén 2 phuong
phap: gia DPM dinh giad: 20,653 dong/cé phiéu —
tugng ducng mdc tang +16.34% so vdi muc gia dong clra
ngay 09/11/2020.

BO PHAN NGHIEN CUU — PHAN TiCH —



~r ~ ~ I 4 Y I 4 nr A L4 -
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra [én
THEO DOI Néu gia muc ti€éu cao han gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Céng ty CS phan Chitng khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khdng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hoéc td chirc nao khi chua dugdc phép cla CTS.
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